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Since Growth Enterprises Market (GEM) board was launched on October 23, 
2009, the high-growth and high-risk enterprises have always been at the centre of 
widespread concern in the society. Whether the financial reports of companies listed on 
GEM are useful or their financial disclosure would be of some influence on their equity 
price and to what extent are all issues of great significance to investors. However, the 
studies on those are still lacking. Therefore, research on the relationship and the extent 
between stock price and financial disclosure of listed companies on GEM is absolutely 
necessary. 
This research is based on the theoretical point of view of market efficiency and 
uses 19 financial indicators of information disclosed by companies listed on GEM from 
2009 to 2011 as sample. A regression model of stock prices and financial indicators is 
then set up and SPSS18.0 is used to conduct correlation, regression, and descriptive 
statistics analyses. This empirical study aims to research on the relationship between 
financial data and stock prices within the last three years, to analyze the influence of 
financial information on stock price, and finally to prove the role of financial 
information reported in the Chinese stock market. 
The empirical study leads to the following conclusions. Firstly, financial 
indicators of profitability, sustainable growth and leverage are positively correlated 
with stock prices. Secondly, public reserve fund per share as indicator of shareholder 
profitability is positively correlated, retained earnings per share and stock price is 
negatively correlated, and firm size also has a negative correlation with stock price. 
In general, the paper demonstrates the usefulness of financial information. 
Moreover, suggestions are put forward to the GEM investors as well as to the 
construction of the GEM board. 
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2009 年 10 月 23 日，酝酿了近 10 年的创业板向广大投资者敞开了大门。创
业板对应于主板市场，它以中小型公司为主要服务对象。数据显示首批上市的创






























































































































































































































































国股市己经达到弱式有效。7 胡朝霞(1998)以 1994 年到 1998 年沪市上市公司作
为研究样本，用回归模型价格预测功能，得出沪市己达到弱势有效的结论。8 张
兆国(1999)认为 1996 年 1 月至 1998 年 12 月深市具备了了弱势有效的条件。9
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